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(VWHWUDEDMRHVSDUWHGHXQDLQYHVWLJDFLyQH[SORUDWRULD
3UR\HFWR8%$&\7FX\RREMHWLYRHV LQGDJDUVREUH ORV
SURFHVRVGHFRQVWUXFFLyQGHUHDOLGDGHVVRFLDOHVHLGHQﬂ
WLGDGHQ³MyYHQHVLQYLVLEOHV ´UHVLGHQWHVHQOD&LXGDG$Xﬂ
WyQRPDGH%XHQRV$LUHV\FRQXUEDQRERQDHUHQVHGHVGH
ODSHUVSHFWLYDGHOD7HRUtDGHODV5HSUHVHQWDFLRQHV6R ﬂ
FLDOHV0RVFRYLFL-RGHOHW
6HSUHVHQWDQUHVXOWDGRVSUHOLPLQDUHVYLQFXODGRVFRQORV
SURFHVRVGHFRQVWUXFFLyQGHLGHQWLGDGVRFLDODSDUWLUGH
ODUHDOL]DFLyQGHHQWUHYLVWDVHQSURIXQGLGDGDMyYHQHVGH
DPERVVH[RVTXHVHDQDOL]DURQDSDUWLUGHODFRQVWUXF ﬂ
FLyQGHFDWHJRUtDVHPHUJHQWHV
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VLyQHQ LQVWLWXFLRQHV WUDGLFLRQDOHV VLVWHPD ODERUDO\
HGXFDWLYRIRUPDO 9HUD5HXWOLQJHU%HUNﬂ
PDQ,PSOLFDTXHODLQWHUDFFLyQVRFLDO\ORVSURFHﬂ
VRVGHFRQVWUXFFLyQGH OD LGHQWLGDGVHGHVDUUROODQHQ
RWURVHVFHQDULRVPHQRVYLVLEOHVVRFLDOPHQWH
<
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7KLVDUWLFOH LVSDUWRIDQH[SORUDWRU\UHVHDUFK8EDF\W
3URMHFWZKLFKDLPLVWRLQTXLUHDERXWWKHSURFHVVRIVRFLDO
UHDOLWLHV DQG LGHQWLW\ FRQVWUXFWLRQ LQ ³\RXQJ LQYLVLEOH
SHRSOH ´ZKROLYHLQ%XHQRV$LUHVFLW\DQGVXUURXQGLQJV
IURP WKH6RFLDO5HSUHVHQWDWLRQV7KHRU\SHUVSHFWLYH
0RVFRYLFL-RGHOHW
3UHOLPLQDU\UHVXOWVDUHSUHVHQWHGUHODWHGWRVRFLDOLGHQWLW\
FRQVWUXFWLRQSURFHVVE\WKHIXO¿OOPHQWRIGHSWKLQWHUYLHZV
WRERWKVH[\RXQJSHRSOHZKLFKZHUHDQDO\]HGWKURXJK
HPHUJHQWFDWHJRULHVFRQVWUXFWLRQ
7KHQDPHDQGFKDUDFWHUL]DWLRQRIWKH³LQYLVLEOH\RXWK´E\
WKH³ODFNRIVRFLDOEHORQJLQJ ´UHIHUVWRWKHQRQLQFOXVLRQLQ
WUDGLWLRQDOLQVWLWXWLRQVODERUV\VWHPDQGIRUPDOHGXFDWLRQ
9HUD5HXWOLQJHU%HUNPDQ
,W LQYROYHV WKDW VRFLDO LQWHUDFWLRQ DQG WKH LGHQWLW\
FRQVWUXFWLRQSURFHVVGHYHORSVLQRWKHUQRQVRFLDOYLVLEOH
VFHQHULHV
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/D7HRUtDGHODV5HSUHVHQWDFLRQHV6RFLDOHV0RVFRYLFL
-RGHOHWVHSUHVHQWDFRPRXQPHGLRSDUD
FRPSUHQGHUODYLGDVRFLDOGHVGHXQDSHUVSHFWLYDSVLFROy ﬂ
JLFRVRFLDO/DVUHSUHVHQWDFLRQHVVRFLDOHVTXHVHFRQVﬂ
WUX\HQ\PRGL¿FDQHQODH[SHULHQFLDVRFLDOVRQVDEHUHV
GHOVHQWLGRFRP~QFRPSDUWLGRVSRUXQJUXSR&RQIRUPDQ
FDWHJRUtDVTXHSHUPLWHQFODVL¿FDULQWHUSUHWDU\GDUVHQWLﬂ
GRDODYLGDFRWLGLDQDFREUDQGRHVSHFLDOUHOHYDQFLDHQVX
HODERUDFLyQHOFRQWH[WR\ODYLYHQFLDGHORVDFWRUHVVRFLDﬂ
OHVLQYROXFUDGRV-RGHOHWD
/DVUHODFLRQHVHQWUH ODVUHSUHVHQWDFLRQHVVRFLDOHV\ OD
LGHQWLGDGVRFLDOFRQVWLWX\HQXQFDPSRGHHVWXGLRHQWHQﬂ
VLyQHQIXQFLyQGHODVGLYHUVDVFRQFHSWXDOL]DFLRQHVVREUH
LGHQWLGDGDVtFRPRWDPELpQSRUODVGLIHUHQFLDVDOLQWHULRU
GH OD WHRUtDGH ODVUHSUHVHQWDFLRQHVVRFLDOHV'XYHHQ
0DORQH\\:DONHU$QGHUVHQ$PEDV
UHSUHVHQWDFLRQHVVRFLDOHVHLGHQWLGDGVRQFRQVWUXFFLR ﬂ
QHVLQWHUVXEMHWLYDVTXHHPHUJHQHQORVSURFHVRVGHLQWH ﬂ
UDFFLyQVRFLDO
/DLQWHUDFFLyQHVHOFDPSRGRQGHODVUHODFLRQHVVRFLDOHV
VHDFWXDOL]DQVHUHSURGXFHQ\VHWUDQVIRUPDQ/DLQWHUDF ﬂ
FLyQFRPRIHQyPHQRVRFLDODQFODGRHQXQPDUFRHVSDﬂ
FLRWHPSRUDOHVWiGHOLPLWDGDSRUFyGLJRVVRFLDOHVHVSH ﬂ
FtILFRVHVGHFLUTXH WRGD UHODFLyQVH LQVFULEHHQXQ
PDUFR LQVWLWXFLRQDOTXHFRQOOHYDVLVWHPDVGHYDORUHV\
QRUPDVGHWHUPLQDGDV/RVVXMHWRVDVXPHQDTXHOORVSDﬂ
SHOHVTXHVXFRQWH[WROHVDVLJQDORVFXDOHVVHFRUUHVSRQﬂ
GHQFRQORVOXJDUHVTXHRFXSDQDOLQWHULRUGHORVJUXSRV
\FRQORVVLJQL¿FDGRVFRQVWUXLGRVSRUpVWRV
w
= ; # 8 ; D¿UPDPLH[LVWHQFLDPLIRUPDGHVHUDWUDYpVGHOD
FRPXQLFDFLyQ(O & x y % & y ; 0DUWLQRWHPHUJHHQOD
UHODFLyQFRQ ; # 8 ; DSDUWLUGHODLQWHUQDOL]DFLyQGHUROHV\
PRGHORVVRFLDOHVFRPSDUWLGRV/DSHUVRQDWLHQHQHFHVLﬂ
GDGGHFRQFHELUVHGHPDQHUDVLQJXODUGLIHUHQWHGHRWURV
\DOPLVPRWLHPSRWLHQHQHFHVLGDGGHOD]RVVRFLDOHVTXH
OROOHYDQDFRPSDUWLUDVSHFWRVGHVLPLOLWXGFRQRWURV
/DLGHQWLGDGVHFRQVWLWX\HDSDUWLUGH ODQRFLyQ ; # 8 ! $ 7 $
7DXEHQWDQWRTXHHORWURHVVRVWpQGHXQDVHULH
GHFRQVWUXFFLRQHV\SUR\HFFLRQHV³z  7 " $ ; ! ( & ! " # % y % ! " {
# ; $ ! & ! y ! ﬃ 7 " | 7 $ ! ( ; # 8 ; 9 ; 8 8 ! ! ( 8 % ! & } ; $ ! 9 ; " $  9 % 8 7  " 7
LGHQWL¿FDFLyQ\XQDDVLPLODFLyQTXHORLQVHUWDUiFRPSOH {
# 7 y ! " # ! ! " ( 7 y 7 # 8 % | & ; 9 % 7 ( ~ & !  7 9 ! " ! 9 ! & 7 8 % ; 9 ; " & # 8  % 8 
FRQ¿UPDUSRUWRGRVORVPpWRGRVGHH[SUHVLyQVRFLDOXQD
7 ( # ! 8 % $ 7 $ ´-RGHOHWE/DDOWHULGDGHVHOSURGXFﬂ
WRGHXQGREOHSURFHVRGHFRQVWUXFFLyQ\H[FOXVLyQVRFLDO
HQIRFDQGRORVQLYHOHVLQWHUSHUVRQDOHLQWHUJUXSDO
'HDKtTXHODQRFLyQGHDOWHULGDGQRVSXHGHFRQGXFLUDO
FRQFHSWRGHHVWLJPD*RIIPDQ WpUPLQRXWLOL]DGR
FRQUHIHUHQFLDDXQDWULEXWRSURIXQGDPHQWHGHVSUHFLDWLYR
TXHHPHUJHGHODWUDPDGHUHODFLRQHVVRFLDOHV8QDWULEXﬂ
WRTXHHVWLJPDWL]DDDOJXLHQSHUPLWHFRQ¿UPDUSRURSR ﬂ
VLFLyQODQRUPDOLGDGGHRWURV\VXLGHQWLGDGVRFLDO
'HDFXHUGRFRQHVWRHODERUGDMHGHORVSURFHVRVGHFRQVﬂ
WUXFFLyQGHFRQRFLPLHQWRVVRFLDOHVHQMyYHQHVGHEHUHDOLﬂ
]DUVHHQHOPDUFRGHODVFRPSOHMDVUHODFLRQHVHQWUHHO\R
\ORVRWURV\DTXHWDOFRPRVRVWLHQH-RYFKHORYLWFK
FRQRFHUQXQFDHVWiGHPDVLDGRDOHMDGRGHVHUSRUTXH
SDUDFRQRFHUHOPXQGRVHHVHQ\SDUDHVHPXQGR
/DMXYHQWXGHVXQDFDWHJRUtDDQDOtWLFDTXHFREUDVHQWLGRV
SDUWLFXODUHVVHJ~QVXDQFODMHHQHOPXQGRVRFLDO0DUJXﬂ
OLV&KDYHV$VtODMXYHQWXGHQWDQWRFRQGLﬂ
FLyQVRFLDOHQWUDxDUHFRQRFHUDFLHUWRVVXMHWRVRFXSDQGR
XQDSHFXOLDUSRVLFLyQHQODHVWUXFWXUDVRFLDO(VGHFLUTXH
DGHPiVGHVHUMyYHQHVHVWRVVXMHWRVHMHUFHQODFRQGLFLyQ
GHJpQHURVRQSDUWHGHXQDFODVHVRFLDOSRVHHQGLYHUVRV
QLYHOHVGHHVFRODUL]DFLyQ\GH LQFOXVLyQHQHOPHUFDGR
ODERUDODVtFRPRWDPELpQDGVFULEHQDGLYHUVRVJUXSRV
pWQLFRV\RFODVL¿FDFLRQHVUDFLDOHV3RUHOORODVLQYHVWLJDﬂ
FLRQHVHVWiQFHQWUDGDVHQHODQiOLVLVGHXQRGHHVWRV
FOLYDMHVGHODFRQGLFLyQMXYHQLO
/DVSUiFWLFDVMXYHQLOHVVHDQDOL]DQKDELWXDOPHQWHGHVGH
SDUiPHWURVFRPSDUDWLYRVTXHLQYLVLELOL]DQDFWLYLGDGHV\
GLVFXUVRVGHORV\ODVMyYHQHV'HVGHOHFWXUDVKRPRJHﬂ
QHL]DQWHVGHWHUPLQDGDVDFFLRQHVQRVRQ WHQLGDVHQ
FXHQWDDOFRQVLGHUDUVXVFRQWHQLGRV\RVXVIRUPDVFRPR
LQVLJQL¿FDQWHV\FXHVWLRQDEOHV
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IHULUQRVDORTXHHQODELEOLRJUDItDVREUHMXYHQWXGDSDUHFH
FRPRQRLQFOXVLyQHQHOVLVWHPDODERUDO\HGXFDWLYRIRUPDO
9HUD9LOD5HXWOLQJHU%HUNPDQ3DUD
%DXPDQDHVWRVVXMHWRVVHSHU¿ODQFRPR$ ! & ! 9  ; &
QRUHFRQRFLGRVGHORVSURFHVRVGHJOREDOL]DFLyQ8 ! & % $  ; &
  y 7 " ; & TXH   ! & 7 " y  9  ;   7 8 7 & % ! y  8 ! ! " ( 7 ( x   % $ 7 ~
y ; $ ! 8 " 7  9 ; " &  y % & # 7 9  ( #  8 7 $ ! ( 7 % " $ %  % $  7 ( % | 7 9 % : "   7 {
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% y  ; 8 # 7 " # ! & 7 9 # %  % $ 7 $ ! & $ ! ( 7  % $ 7 ~ 7 ( ! " #  " $ ; ( 7 & 7 } ! " ! 8 7 8
&  &  8 ;  % ; & $ ! & ! 9  ; & &  % } ! " ! 8 % &  8 ! ( 7 9 % ; " ! &   y 7 " 7 &
y 7 ( ; } 8 7 $ 7 & ~ % " 9 7  7 9 ! & ~ % "   ( % $ 7 & ; % "  % 7 ' ( ! & ~ " 7 9 % $ 7 & 9 ; "
( 7 y 7 8 9 7 $ ! ( 8 ! & % $  ; % " y % " ! " # ! Ł S(VWDQRLQVFULSFLyQ
HQLQVWLWXFLRQHVWUDGLFLRQDOHVGHODYLGDS~EOLFDWUDEDMR
HVFXHODRWUDVLQVWLWXFLRQHVLPSOLFDTXHODLQWHUDFFLyQVRﬂ
FLDOVHGHVDUUROODHQRWURVWHUULWRULRVHVFHQDULRVQRYLVLEOHV
VRFLDOPHQWH(VSRUORWDQWRVREUHHVRVWHUULWRULRV\HVDV
IRUPDVGHLQWHUDFFLyQVRFLDOVREUH ODVTXHQRVLQWHUHVD
LQGDJDUHVWXGLDQGRTXpHVVLJQL¿FDWLYRSDUDHVWRVVHFWRﬂ
UHV\SRUTXp\DTXHHQ ODPHGLGDHQTXHDPSOLDPRV
QXHVWUDYLVLyQVREUHVXVSUiFWLFDVWDPELpQORKDFHPRV
VREUHVXVFRQVWUXFFLRQHVLGHQWLWDULDV
u B   C t  u
([SORUDUORVVLJQL¿FDGRVTXH³ﬃ :  ! " ! & % "  % & % ' ( ! & ´GHD
\DxRVGHGLVWLQWRVJUXSRVVRFLRHFRQyPLFRVDWULEXﬂ
\HQDVXIDOWDGHLQFOXVLyQHQHOVLVWHPDIRUPDO\VXUHODﬂ
FLyQSURFHVRGHFRQVWUXFFLyQGHLGHQWLGDG
/RVUHVXOWDGRVTXHVHSUHVHQWDQHQHVWHWUDEDMRVHHQﬂ
PDUFDQHQXQSUR\HFWRGHLQYHVWLJDFLyQ¿QDQFLDGRSRUOD
6HFUHWDULDGH&LHQFLD\7pFQLFDGH OD8QLYHUVLGDGGH
%XHQRV$LUHVWLWXODGR³&RQVWUXFFLyQGHUHDﬂ
OLGDGHVVRFLDOHVHLGHQWLGDG³-XYHQWXGLQYLVLEOHGHHQWUH
\DxRVHQ%XHQRV$LUHV´
ﬀ  C u v u  u  t A

%  ; $ ! ! & #  $ % ; &XDOLWDWLYRGHGLVHxRH[SORUDWRULR

7 8 # % 9 %  7 " # ! &  y  ! & # 8 7   MyYHQHVGHDPERVVH[RVUHVLﬂ
GHQWHVHQOD&LXGDGGH%XHQRV$LUHV\*UDQ%XHQRV$Lﬂ
UHVFX\DVHGDGHVRVFLODQHQWUH\DxRV   ! & # 8 ! ; 
QRSUREDELOtVWLFRLQWHQFLRQDO

 ! " # ! &  #  9 " % 9 7 & $ ! 8 ! 9 ; ( ! 9 9 % : " $ ! $ 7 # ; & 6HUHDOL]DURQ
HQWUHYLVWDVHQSURIXQGLGDGLQFOX\HQGRFRPRHMHVGH
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LQGDJDFLyQFRQRFLPLHQWRV\SUiFWLFDVGHODYLGDFRWLGLDﬂ
QDGH¿QLFLRQHV\YDORUDFLRQHVGHOVtPLVPRGLIHUHQFLDV
\VLPLOLWXGHVFRQJUXSRVGHSDUHVGH¿QLFLRQHVYDORUDﬂ
FLRQHV\WUD\HFWRULDVORVSURFHVRVHGXFDWLYRV\ODERUDOHV

"  ( % & % & $ ! $ 7 # ; & 6HUHDOL]yXQDQiOLVLVFXDOLWDWLYRGHORV
GDWRVDSDUWLUGHODXWLOL]DFLyQGHFDWHJRUtDVHPHUJHQWHV
GHOGLVFXUVR\GHOHVWDEOHFLPLHQWRGHUHODFLRQHVHQWUH
HOODV(QHVWHWUDEDMRVHSUHVHQWDXQSULPHUQLYHOGHDQiﬂ
OLVLVVREUHODGLPHQVLyQ³FRQVWUXFFLyQGHLGHQWLGDG ´
     C A v u 
'XUDQWHHVWDSULPHUDHWDSDVHFRQVLGHUDURQDOJXQRVDVﬂ
SHFWRVGHOGLVFXUVRGHORV\ODVSDUWLFLSDQWHVTXHSHUPLﬂ
WLHURQXQDFHUFDPLHQWRDOSURFHVRGHFRQVWUXFFLyQGH
LGHQWLGDG
(QORVUHODWRVHVHSURFHVRQRVHUHGXFHDODLGHQWL¿FDFLyQ
GHXQRPLVPRHQGHWHUPLQDGRVOXJDUHVVRFLDOHVLQWHUQR
GHVGHDGHQWURVLQRTXHLQFOX\HDVSHFWRVDWULEXLGRVSRU
RWURVH[WHUQRGHVGHDIXHUD
'HVGHDGHQWURGH¿QLFLRQHVGHOVtPLVPR
(¢3HURHVWRGHGHVDVWUHORGHFtVYRVRORGHFtDQRWURV"*
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